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THE WEEKR. 


A business flood so strong and rapid that the conserva- 
tive fear it may do harm is out of season in July. But the 
seasons this year lap over and crowd each other. May 
frosts and frights, it is now evident, kept back much busi- 
ness that would naturally have been finished before mid- 
summer, and the delayed culmination of one season get. 
in the way of efforts to begin another on time. But the 
volume of business, however it may be measured, is re- 
markably large for the month, even in a good years 
Clearing House exchanges for two weeks have been 35 
per cent. larger than last year and 6 per cent larger than in 
1892. In that year July payments were naturally 15 per 
cent less than in May, but this year are considerably larger 
than in May. The exaggerated fears about crops have 
passed, the syndicate is believed both able and determined 
to protect the Treasury, and the time draws near when the 
marketing of new crops will turn international balances if 
speculation does not hinder. 

The week has been notable for a sensational fall in wheat 
of 8 cents in two days, followed by recovery of 5 cents, 
though neither accords with any interpretation of the quite 
disregarded government report. Its estimate of 400 million 
bushels compares with alike estimate in 1893, which proved 
100 million bushels out of the way. This year the discre- 
pancy is not believed to be so large, and commercial esti- 
mates range all the way from 420 to 500 million bushels. 
The sudden drop in prices was the result of speculative 
rather than commercial influences, though exports not half 
as large as last year, 2,097,645 bushels, flour included, from 
Atlantic ports for two weeks of July, against 4,227, 915 
last year, had their effect as well as Western receipts of 
1,937,474 bushels aga.nst 2,156,918 last year. The latest 
news indicates an enormous crop of corn, much the largest 
ever grown if weather favors, butt he price is only $ cent 
lower than a week ago. Cotton has not changed, though 
speculation still turns wholly on prospects, regardless of 
enormous stocks earried over. In Europe the manufacture 
lags, but here is satisfactory. 

Speculation in stocks has weakened in spite of better crop 
prospects, caring more for current prices of Sugar, Gas and 
Whiskev than for railroad earnings and tonnage. The agree- 
ment of Presidents has a good influence, though few im- 
agine it would be rigorously observed if crops should not 
furnish traffic enough for ail. Tonnage comparisons are 
worthless just now on account of last year’s blockade, and 
earningsshow a gain of 40.8 per cent. for the first week of 
July. The roads are really doing about an eighth less 
business than in a full year. Railroad stocks of the_petter | 


class have been fairly steady, but those liable to assessment 
are weak, The average has declined 12 ets. per share, 
while Trusts, after some sensational changes, average 47 ets. 
lower. 

The weekly output of pig iron was 171,194 tons, having 
risen 13,970 tons in June, and other furnaces have gone 
into operation since July 4th. The rapid rise in prices has 
brought into operation many additional works, and there 
is still a rush to buy before prices advance further. Influ- 
ential manufacturers are sending out warnings that the 
rise may easily do mischief, and prices have in fact ad- 
vanced nearly 6 per cent. in two weeks, but are still 15 per 
cent. lower than in October, 1892. The demand for strue- 
tural forms is enormous, including 5,000 tons for No. 2 
Broadway and as much more here, and as much in Chicago 
on smaller orders. Bessemer pig has advanced to 14.40 at 
Pittsburg, and wire nails to $1.55, both higher than in 
October, 1892, Grey Forge to $11.25, structural beams to 
1.5 and angles to 1.35 cents. Copper is stiffer at 10.7 cents 
bid, and lead at 3.35, but tin is slightly lower at 14 cents. 

Wool is still advancing with enormous sales, 12,714,000 
Ibs. for the week, and in two weeks of July 26,497,614 lbs., 
against 11,986,550 in the same weeks of 1892. As the sales 
are about four times the weekly consumption, it is ob- 
vious that the market is essentially speculative, byt the rise 
abroad has set the country ablaze so that Western holders 
are asking even higher prices than heretofore. Scarcity of 
domestic wool helps them, and as yet the enormous sales 
of foreign only compensate for the reported decrease in 
the domestic clip. But buying by most manufacturers is 
already affected, and at the prices now asked for wool 
some manufacturers are doubting whether a correspond- 
ing value for goods can be realized. Opening prices for 
many light weight goods show great irregularity, perhaps 
a majority being on a par with last year, but some 
lower and some higher. There is more business this week, 
with prospects of further increase, though much is said 
of the prices at which foreign goods are heavily sold, and 
undervaluation is alleged. Labor controversies in woolen 
mills have generally resulted aginst the workers, although 
some advances in wages have been obtained, but a strike of 
carpet weavers at Philadelphia already affects several thou- 
sand, and threatens to include as many more, an advance 
of 74 per cent. being demanded, while the market for goods 
is so dull and weak that manufacturers unitedly refuse. 
Cotton goods continue active and strong, with compara- 
tively little difficulty as to labor. The Northern mills have 
taken little over 100,000 bales in the past three months, 
since cotton was below 7 cts., but with cotton bought cheap 
for five months ahead, they are able to do good business. It 
is not the season for activity in boots and shoes, and orders 
have fallen off, but shipments in July have been 191,170 
eases against 167,326 in 1892, and prices of shoes, leather 
and hides are as stiff as ever. 

Foreign trade is not quite encouraging, exports for July 
showing a large decrease. The failures for the first four 
days of July show liabilities of $1,258,500, of which $386,- 
434 were of manufacturing, and $702,066 of trading con- 
eerns. Failures this week have been 253 in the United 





States, against 247 last year, and 35 in Canada against 49 


dJast year. 
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NEW FAILURE RETURNS—THEIR LESSON. 


The Financial Chronicle kindly compliments Dun’s RE- 
VIEW upon improved methods, saying ‘‘ When this method 
has been continued for a number of years, the comparisons 
should be extremely useful and instructive.” But informa- 
tion already drawn from the returns may possibly surprise 
even that able journal. For instance, it appears that the 
ratio of manufacturing failures to manufacturing firms is 
not quite two-thirds the ratio of trading failures to trading 
firms, but the average of defaulted liabilities per firm in 
manufacture is about twice as great as the average of de- 
faulted liabilities in trading for all firms so engaged. It 
appears that while the failure rate in manufacturing ranges 
all the way from a quarter of one per cent. in one section 
yearly to 2 per cent. in another, yet there is surprising 
steadiness in the rate in each section considered by itself; 
and so in the failure rate of trading firms in different see- 
tions, which ranges from .7 of 1 per cent. yearly in one sec- 
tion to 2} per cent. in another. These and many other 
conclusions of strange interest and significance may already 
be drawn from the returns which DuN’s REVIEW has now 
obtained for about two years. 

With about 355,000 manufacturing concerns in the 
country, the failures for the first halfof 1895 were 1,254, 
or 3.5 in every thousand. In 1894, with substantially the 
same number of concerns, the failures in the first half were 
1,501, or about 4.2 in every thousand. But with about 
838,000 traders the ratio of failures was 6.4 per thousand 
in both half years. The risk of failure, the death rate, so 
to speak, is nearly twice as great in trading as in manu- 
facturing. But when maguoitude of liabilities is considered 
the case is different. Treating for convenience all liabilities 
of firms failing as defaults, the amount for every firm in 
manufacturing averaged in the first half of 1895 $113, and 


$117 in the first half of 1894. But the trading defaults 
averaged only $54 for every trading firm in the first half 
of 1895, and $62 in the first half of 1894, the average being 
not half the average in manufacturing. Substantially the 
same fact is brought out if average liabilities for every 
failure in each class are noticed, as follows: 


7—-Average Liabilities. 
895. 1894, 


In Manufacturing 


$27,566 
In Trading 


9,690 

Here the large manufacturing average this year attracts 
attention to the Cordage concern, for that one failure, 
largely speculative though strictly manufacturing in char- 
acter, added $9,500,000 to liabilities which would otherwise 
have been but $30,801,949 for the half-vear, averaging 
$24,563 for each failure. But concerns of similar character 
have been and will be going down almost every year, and 
swelling the volume of defaulted liabilities. The com- 
parison further indicates that if solvent and failing con- 
cerns average about the same amount of liabilities, the 
commercial liabilities of 16,000 millions may be roughly 
divided as 8,900 millions manufacturing and 7,100 millions 
trading liabilities. 

The failure rate in each kind of business and in separate 
sections is peculiarly instructive. Where manufacturing 
concerns are few, and mainly confined to saw mills, grist 
mills, and the various mechanical shops, the rate of failure 
is very low, particularly in the Southwest and in the South- 
east and the Western States beyond the Mississippi. But 
it is larger in Eastern and Middle States, where most of the 
manufacturing concerns in competing lines are found, and 
still larger in Pacific States, because of the greater risk and 
more venturesome spirit which the prominence of mining 
induces. In trading, failures are relatively more numer- 
ous, at least within the past year, in the Southeast than in 
any other section, but again the Pacific section ranks next 
this year and highest of all last year. Depression of cotton 
and real estate is the obvious cause at the South, but the 
Western farming States, in spite of the great deprecsion in 
wheat and other farm products, report lower failure rates 
from the Pennsylvania line to the Sierras than any other 
section. Differences in the extent and nature of advances 
to the farmers and other producers are at once suggested, 
which deserve the especial study of economists, and these 





make the statement of average defaults per each firm 
manufacturing or trading in each section highly instructive : 


AVERAGE OF LIABILITIES.. 
Trading. 
1895. 1894, 
x 6 8d 9 $117 
Middle...... a : 172 
Southeast .. 60 
Southwest .. 28 
102 
62 
69 


Total... .36 $113 $54 

The range of variation in average of loss for all firms in 
business is naturally much greater than in the number of 
failures. Butit will strike every student of such subjects. 
with astonishment that the proportions in the different. 
sections are so closely preserved. One ean hardly define a 
law which makes the average of defaulted liabilities in 
trading about twice as much to all firms engaged in trad- 
ing in the Eastern as in the Central or Western States, but 
smaller than in the South or in the Pacific States. But the 
exceedingly heavy New England failures last year make 
the most serious break in a continuity which is elsewhere 
surprising. The manufacturing average is much more 
irregular, the Cordage swelling the average for Middle 
States this vear. and some large concerns the average for 
Pacific States last year. But such exceptions only render 
the general steadiness of failure rates and averages of 
liabilities more striking and suggestive. 


Western. 
Pacific...... 


— 


THE SETUATION ELSEWHERE. 


Chicago.—Receipts of produce compared with the 
same week last year have little meaning because of the 
great railroad strike a year ago. Cattle receipts are 189,965 
head, somewhat less than usual. Commercial paper is in 
fair supply at 6 per cent., and bankers report steady in- 
crease of demand in some important lines which have been 
out of the market. Savings bank deposits are increasing, 
and the recent heavy absorption of bonds for investment has 
left the market bare, and at quotations the net income barely 
averages 4 per cent. on undoubted securities. Prices of 10 
active stocks are $1.10 per share lower, principally in brew- 
eries and packing stocks. Building permits for six months 
average close to $1,000,000 per week and are 8 per cent. more 
than last year. The population is reckoned by the new direc- 
tories 1,695,000, a gain of 60,000 in twelve months. Real 
estate sales in five days have been $1,755,000. Suburban 
sales are slow but improving. In most important lines trade 
maintains the improvement hitherto noted, particularly in 
clothing, and European woolens have advanced 5 to 7 ets., 
with a firmer feeling in domestic lines. Paper makers and 
printers report satisfactory business, and the gain in wrap- 
ping paper and twine is fair. Sales of provisions have 
fallen off with a sharp decline in prices, pork being 95 cts., 
and lard and ribs 20 cts. lower. Wheat is extremely dull, 
declining 9 cts. under speculative manipulation, but with 
crop reports rallied 5 ets. 


Philadelphia.—The dry goods market shows no in- 
crease over previous years. The strike in which carpet. 
weavers appear united is inopportune and creates discour- 
agement among a large class of traders who had expected 
a renewal of better times in textile industries. In dress. 
goods, hosiery «and knit goods the demand is such that 
some qualities may run short, and there is a tendency to. 
higher prices. Wool has made further advance in some 
grades, but manufacturers think they will be able to pur- 
chase at lower figures later. About 3,000 operatives in 
ingrain carpet mills are on strike, and a much larger number 
may go out to-day unless demands are granted which the 
manufacturers claim they cannot grant. Building opera- 
tions are pressed vigorously, with good demand for build- 
ing materials of all kinds. The shoe and leather trade are 
in good condition, with firm prices and a large volume of 
business. The jobbing grocery trade has fallen off to some 
extent for the week, though other dealers state that it has 
been fairly active, but retailers complain of a general 
decrease in the grocery trade for the past ten days. A 
slight advance is reported in window glass with increasing 
demand, and the photograph trade reports good business. 
A little improvement is seen in domestic leaf tobacco, and 
cigar manufacturers are fairly active. 
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St. Louis.—The outlook was never better. All manu- 
factures are gaining, and retail trade is flourishing. There 
is an almost unprecedented boom in building trades, and 
the fruit crop promises to be the largest for several years. 
The outlook for grain is not good at this time. Shoe 
manufacturers have full orders, though retailers are buying | 
but little, and in leather prices are too high for active | 
trade. (Grocers appear satisfied, and the hardware trade | 
is fairly active. | 

Boston.—The merchandise movement continues very | 
satisfactory, mills and factories are well employed, and | 
there are few labor disturbanees. Retail stores are doing | 
a big business in wearing apparel, fancy articles, and the | 
like, as a result of the great number of strangers here at- | 
tending the Christian Endeavor convention. Wholesale | 
trade has been less active than usual at this season in many | 
lines. Dry goods are very firm, cotton mills busy, and 
prices tending upward. There has been greater activity in 
woolen goods, with prices firm, and in some eases higher. 





Wool is very active, with sales of 10,600,000 lbs.. and prices | 


fully a cent per pound higher than last week. The clothing 


trade is better, and new business in boots and shoes is, 


coming more freely, keeping the factories busy. 


ing materials are all strong. 


Baltimore.—Trade is better than last year, though | 


there is little new in retail business. In fruit and vege- 
tables trade is quite fair with low prices. Jobbing trade 
has opened for the fall briskly somewhat earlier than usual, 
and the larger houses report orders beyond expectation. 


Pittsburg.—Prices still advance in iron and steel, some 
firms of structural having risen because makers are particu- 
larly pushed. Finished iron is in much greater demand, 
and railroad companies are ordering larger supplies. Pig 
iron production since June was the largest since January, 
and seems increasing each week. The number of coke 


ovens in the Connelsville region in operation is the largest 
ever known, but coke producers are pushed to fill orders, 
and it is thought that prices will be advanced. 


Every 
branch of trade connected with the iron and steel manufae- 
ture shows increased activity. 

Montreal.—tTrade is quiet, but with favorable indica- 
tions for the fall. The hay crop is excellent and bringing 
better prices, owing to shortage at the West. Other crops 
are looking well. 

Toronto.—Trade is unchanged, but merchants, though 
not busy, consider the outlook favorable. The hay ervp in 
Ontario is a failure. 

Cincinnati.—Jobbing trade makes healthy progress, 
and manufacturers of ladies’ shoes are busy with fall 
orders, and report spring trade satisfactory. Carriage 
manufacturers report a healthy business, with orders for 
four months far in excess of the same period for the past 
two years. Retail trade is fairly active with collections 
fair. Improvement is shown in wholesale drugs and 
chemicals, and there is perceptible increase in the whole- 
sale grocery trade, with advance in prices of staples. 

Cleveland.—tTrade is seasonably quiet, but groceries 
are rather active and iron industries in all branches are 
busy, with prices firm. In general manufacturing is active. 

Detroit.— Trade is about the same in volume as a year 
ago, though in some lines 10 to 15 per cent. larger, and 
prices of all staples tend upward. Money is in somewhat 
lighter demand, with rates unchanged. 

Kndianapolis.—Building business is quite brisk. 
Jobbing and retail trades are lighter, with some complaint 
about collections. 

Milwaukee.—The weather continues favorable for 
crops and the harvest begins earlier than usual. Money is 
in better demand, and the heavy fluctuation in grain prices 
has caused much speculative excitement. Retailers report 
mid-summer dulness, expecting a large fall trade. 

St, Paul.—The crop outlook throughout the Northwest 
continues favorable, and jobbing trade in staples is active. 

St. Joseph.—Trade in groceries is dull, but dry goods 

cand shoes are active, with increasing orders. The millinery 
business is fair, and the flour mills report a quiet trade. 

Kansas City.—The corn crop of Kansas is estimated 


Leather 
maintains its strength as well as hides. Lumber and build- | 


crop will place the State in excellent condition and greatly 
benefit the city. Retail trade and collections are dull. 
Jobbers are doing an average business, with money plentiful 
but in light demand. Packing houses claim inereased 
business with slightly larger shipments to Europe. Cattle 
receipts 27,215 head, hogs 28,535, sheep 9,042, wheat 70 
ears, corn 91, oats 27, and hay 66 ears. 

Denver.—Jobbing trade is better, but retail trade is 
retarded by bad weather. Collections are fair. 

‘2coma.—bBusiness steadily improves and collections 
ive better. The Northern Pacific steamer Strathner is dis- 
charging 6,400 tons Oriental freight, and 14 ships are load- 
ing lumber for South Africa, Australia, South American, 
Japan and China. Colliers are loading four eargoes daily. 
Berries shipped: this week to the Middle States brought 
good prices. Flour mills are running full time on Oriental 
orders. Increased warehouse and wharfage facilities will 
accommodate heavy grain shipments. Crops are looking 
well, especially hops, and a better feeling prevails. 

Little Rock.—W holesale trade in groceries and lumber 
is fair, but quiet in dry goods and hardware. There is too 
‘much rain for cotton, which is growing rank and grassy. 
Louisville:—Dry goods jobbers report better trade in 
|hats and groceries. Sales of leaf tobaeco continue large, 
‘and the outlook for fall trade and crop prospects are good. 

Memphis.—Crop prospects are satisfactory. 

Nashville.—There is no improvement in wholesale 
trade, but retail gains slightly. 

New Orileans.—Jobbers report unchanged volume of 
trade, with fair collections. But heavy showers have some- 
what interfered with retail trade. Money is abundant and 
cheap, with strong demand for good securities. Sugar is 
firm with fair jobbing demand and rice is dull. 

Athanta.—Jobbers in dry goodsand notions report good 
trade and some increase in demand. A satisfactory busi- 
ness is done in groceries and supplies, and the outlook for 
fall trade is favorable. Retail trade is good in all lines. 

Savannah.—Trade has again fallen off, and there is 
little hope of reaction until crop prospects are assured. 

Jacksonville.—Jobbing trade continues very dull, 
with retail unsatisfactory and no improvement in collections. 


. 
< 











MONEY AND BANKS. 


Money Rates.—The general money market was decidedly 
easier this week than last, and there were no indications of the ad- 
vance in rates to a permanently better basis for which many banks 
have been looking for more than a month. Stock speculation is so 
largely confined to room traders that commission houses are borrow- 
ing little, generally securing what they require from private bankers 
at the Stock Exchange rather than from institution lenders. Busi- 
ness in the regular call loan market for the week was at rates ranging 
from 1 to 2 per cent., with the larger loans at the lower figure. Trust 
companies made no effort to secure over 1} per cent., which is about 
the average rate they are paying on their depositors’ balances, Less 
currency came in from the country this week by express, but as the 
actual shipments of money were restricted to a few small packages to 
neighboring cities for pay-rolls, the net result to our banks showed 
little change. 

The shipments of money to the interior do not, however, fully re- 
flect the extent of the borrowing of country banks, for more of them 
are each week arranging loans here, the proceeds to be practically 
earried as deposit accounts until such time as the funds are actually 
required for crop purposes. Such demand comes chiefly from the 
South, and there are many signs that Western banks are in position 
to stand important drains of cash before calling upon New York. 
Bank loans made this week were largely to Tennessee, Mississippi, 
Kentucky, Georgia and Ohio. 

Dulness characterized the regular market for time collateral loans, 
some of the trust companies which generally do most of this business 
reporting that the demand had almost entirely died out. Offerings 
were increased by brokers with orders from some out-of-town banks, 
notably those of Boston and Philadelphia; but in spite of the larger 
supply of funds all lenders were very cautious about accepting any 
but approved and quickly marketable collateral. Rates were 2 @ 2} 
for short and 2? @ 3 per cent. for long loans. The supply of new 
commercial paper was small, and brokers experienced more difficulty 
than for several weeks previous in accumulating lines favored by 
banks, although predictions of higher rates caused small borrowing 
by local grocery and dry goods commission houses. Quotations firm 
at 2] @ 3 per cent. for 60 to 90-day indorsed receivables, 3 @ 3} for 
four-month acceptances and choice singles, 3} @ 3} for choice six- 








at 300,000,000 bushels, the largest for many years. This 


month singles. Only choice names sold readily. 
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Exchanges.—In the foreign exchange market the feature of the 
“ week was the further advance in rates allowed, if not forced, by the 
bond syndicate houses. Sight bills and cables had for some time held 
firmly at the gold-exporting point, but the syndicate apparently 
came to the conclusion that, if it prevented exports of specie by sales 
of its own bills without commercial cover, it might as well secure a 
half cent per pound above the gold point for what it had to sell, in- 
creasing the cost to remitters, but also increasing its own chances of 
covering its sales at some time without loss. There was an irregular 
movement of rates from day to day, but at the close it was rumored 
that another advance in sixties might be made, which would operate 
to force up the quotation for short bills. Many unfounded rumors 
were circulated as to the syndicate’s intentions, one being that ar- 
rangements were being completed abroad fora large loan against which 
bills could be drawn. The difficulties between syndicate and outside 
drawers continued, but attracted less attention because of the smaller 
number of orders for bills from small remitters. On Tuesday fore- 
noon the market eased off slightly on the news of the offering in 
London of $5,000,000 Pennsylvania Railroad bonds, but a recovery 
came quickly when the announcement was made that the greater 
part of this new loan had already been drawn against. The sale of 
Southern Railway stocks abroad, amounting to several millions, also 
had little effect, because the negotiation was managed entirely by 
the bond syndicate. Rates for the week were as follows : 


Sat. Mon. Tues. Wed. Thurs. 
4.882 4.89 4.89 4.89 4.89 
4.893 42.90 4.902 4.908 4.901 
4.90: 4.905 490i 4.901 
Berlin, sight..... eecece 95.94 95.94 96 95.94 95.94 
Paris, sight 5.143 5.133 35.133 5.132 5.133 
The smaller movement of currency from the interior was reflected 
in easier domestic exchange rates. For afew days business was done 
at Chicago, at 35 @ 45 cents per $1,000 premium, but the close was at 


10 cents, comparing with 30 @ 35 cents last week. St. Louis was a 
nominal market, with par bid and offers at 20 @ 30 cents per $1,000 
premium, against 70 @80 cents last week. Philadelphia steady at par. 
Cincinnati, steady at 25 cents premium. against 25@30 cents last 
week. Boston, 74 cents per $1,000discount, against 16 cents last week. 
Southern coast points easy, buying par and selling ¢ premium. New 
Orleans, commercial 50 cents premium, bank $1.50 premium. 

Silwer.—After a firm market early in the week silver became 
easier at the close on continued large offerings here, while bids from 
London averaged a shade below the parity of the official price. The 
advices to local brokers discredited the London rumor of a weak bull 
account in silver, and accounted for the slowness of the market by 
the almost entire cessation of inquiry from the East. As all the East- 
ern exchanges in London tended lower, the India Council allotting 
bills 1-32d. per rupee lower, silver may be said to have been relatively 
firm, though the price closed below the best figures of the week. 
With the India Council offering 60 lacs of rupees per week, against 
45 lacs a year ago, it is a little surprising that the bills have sold as 
well as they have. There has yet been no enlargement in the local 
demand for silver. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London price...... 302d. 302d. 308d. 30.56d. S0}d. 304d, 
New York price.... 6/ce. 67e. 67e. 67he. 665e. 66ie. 

Treasury.--The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 

July 11, 95. July 3, 795. 
Gold owned...........-$107,213,123 $107,557,773 $64,986,717 
Silver 30,259,635 28,746,552 18,625,416 

The Treasury’s operations for the first eleven days of July and of 
the fiscal year resulted as follows: Receipts, $19,979,095 ; expenditures, 
$23,318,000: deficiency of revenue, $12.338,905. For the same period 
of the previous fiscal year receipts were $12,560,000, and expenditures 
$12,396,000. The excess of revenue was then caused by unusually 
heavy internal revenue payments, amounting to $8,970,000. The avail- 
able cash balance, including the gold reserve, is $192,187,304 against 
$119,978,322 one year and $124,527,729 two yearsago. It is not expected 
that receipts will run throughout the month at the current rate, but 
the hope is expressed by Treasury officials that the revenue will soon 
reach an amount which will provide regularly for all disbursements 
except those for interest. Unless there is to be a deficit this year, some 
means will have to be devised for raising additional revenue to meet 
interest charges. 

Bank Statements.—Last Saturday’s bank statement was 
probably tbe last to be largely affected by bond syndicate operations: 

Week’s Changes. July 6, 795. July 7, 94. 
Pe. .sescoesscosss BED $182,400 $513,604,700 $483,753,500 
Deposits ..cccoccccce G00. 563,100 569,873,200 588,598,300 
Circulation.......... dec. 25,090 13,134,000 10,334,700 
DOEED wccccccesesecs GOR 734,900 64,496,500 91,223,000 
Legal tenders ....... «dec. 1,458, LOO 110.145,500 128,061,300 
Total reserve.......- dec. $2,193,900 $174,642,000 $219,284,300 
Surplus reserve 2,052,225 32,173,700 72,134,725 

The city banks have this week gained $400,000 from the interior: 
and $310,000 from the Sub-Treasury. 

Foreign Finances.—The Bank of England rate of discount 
was unchanged at 2 per cent., with open market discount in London 
at 4} @ 9-16 per cent.. and call money } per cent., against } @ 4 last 
week, The Bank of England lost £463,000 bullion in the week; its 
proportion of reserve being 61.68 per cent., against 61.65 one week and 


Fri. 
4.89 
4.904 
4.904 


Sterling, sixty days.... 
Sterling, sight ......... 
Sterling, cables ........ 


July 11, ’94. 











65.91 one year ago. The Bank of France in the week lost 7,775,000 
francs gold, and gained 5,575,000 francs silver. Consols in London 
continue to advance, closing at 1073. Following were the principal 
foreign premiums on gold, quoted in terms of the depreciated silver 
currency at each point: Buenos Ayres, 245}; Madrid, 14}; Lisbon, 
2733 St. Petersburg, 50; Athens, 77; Rome, 4.47; Vienna, 3. Con- 
tinental discount rates were unchanged. 

Duties paid here this week amounted to $2,457,008, as fcllows :— 
By check against deposits of legals and silver certificates, $1,904,233 ; 
legal tenders, $295,900 ; silver certificates, $237.950; Treasury notes, 
$16,140; silver, $1,360; gold, $1,215; gold certificates, $200. For the 
entire country customs payments in ten days of July were $3,938,201, 
against $2,727,615 a year ago. 

Specie Movements—Last week: Silver exports $963,355, im- 
ports $65,879; gold exports $136,300, imports $124,865. Since January 
Ist: silver exports $18,059,332, imports $914,214; gold exports 
$34,572,444, imports $21,513,735. Of.the week’s gold exports $116,400 
was French coin, in transit from Cuba. 

4 


>» A 
r 


MARKETS. 





PRODUCE 


Prices.—aA general collapse throughout the list has occurred this 
week, cotton being the only important commodity which enjoyed an 
advance, and that gain of a sixteenth was lost immediately. The 
break in the cereals was severe, and corn fell below last year’s figures, 
while wheat dropped five cents a bushel in one day. In most lines 
there has been more or less recovery, but the range is still very low, 
Provisions also weakened, while petroleum shaded a few points with- 
out any business. Refined oil has dropped 15 points further to 7.65. 
Coffee has been 15} for nearly a month, and aside from a slightly better 
tone the sugar market is practically unchanged. The excitement in 
the wheat markets, aided by the Government report, absorbs most of 
the interest, and long traders who had held out against the recent fall 
of 10 points were compelled to close contracts when the further break 
of 8 cents occurred. This liquidation increased option trading to 23,- 
080,000 bushels on Tuesday and Wednesday alone. 

The closing quotations each day with corresponding figures for last 
year are as follows: Sat. Mon. Tues. Wed. Thurs. 
Wheat No. 2El........ 73.75 71.00 66.00 75 =670~ 
” » Sept ..... 74.87 71.62 
Corn, No. 2, Mixed 50.12 46.75 

“ " ept 50.00 47.50 
Cotton,middling uplands 7.12 7.19 

ee 6.98 
148.00 
6.70 
13.25 
5.30 5.35 5.50 5.30 
15.50 15.50 15.50 15.50 

The prices a year ago were: Wheat, 59.50; corn, 47.50; cotton, 7.12; 
petroleum, 84.00; lard, 7.27; pork, 14.00; hogs, 5.35, and coffee, 16.50. 

Grain Movement.—Owing to the bunching of last Thurs- 
day’s figures with those of the following day, this week’s total does 
not make a fair comparison with either last week or the correspond- 
ing week in 1894. A decided falling off in exports of wheat is noticed, 
however, with a corresponding increase in shipments abroad of corn. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1894. The total for two weeks is. 
also given, with comparative figures for last year. The receipts of 
wheat at Western cities since July 1, 1894, are appended. 


WHEAT. FLOUR. 
~~ ————w 


Fri. 


91 
145.00 
6.65 
13.25 


Petroleum 

Lard, Western 

, Se. csssetecses 
REVO EEONS . ccccessesece 


CoRN. 


—— 








Western Atlantic 

Receipts. Exports. 
118,593 179,686. 
180,090 207,668 
222.191 95,500 
191,246 305,034 
307,359 174,988 
101,604 83,298 


1,121.083 
606,249 


Western Atlantic 
Receipts. Exports. 
261,425 
174,684 
235,035 
116,108 
158,765 
149,617 


1,095,634 
1,187,804 1,147,752 
Two weeks...... 1,937,474 953,340 254,290 1,878,937 
Last year 2,156,918 2,052,093 483,516 1,191,437 

The total Western receipts of wheat for the crop year thus far 
amount to 152,158,044 bushels, against 158,328,288 bushels during the 
previous year. 

W heat.—Complaints of dulness are no longer heard. Activity 
in option trading and wide fluctuations in prices have satisfied specu- 
jators, especially those who were on the bear side of the market, for 
the break in price amounted to nearly 8 points in two days and about 
16 cts. within a month. The sudden fall this week was not due to any 
panic news or remarkable happening, but a combination of small 
influences, all tending downward. Western manipulators sold heavily, 
and there were also sales for European account. Theexport demand 
practically ceased. Good weather reports were received from all 
growing sections, and the latest statement of Russian exports showed 
an increase, while the shipments from India were the largest for 
many months. Almost all the long traders were compelled to liquidate 
and cash wheat sold down to 66. The low quotation tempted some 
foreign buying on Wednesday, and the Government report aided in. 
steadying the market, although the spring wheat condition is reported 
as high as 102.2, while winter wheat figures were but 65.8, 


Atlantic 
Exports. 
49,657 
16,706 


Friday ..cccoccee 
Saturday ...ccccs 
PORGRT .ccscesee 
Tuesday 

Wednesday. .... 
Thursday .....e. 


53.444 
150,982 





ee 
Last vear.....e. 


499,289 138,970 


266,695 
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Fleuar.—Last week's output at Minneapolis was only 99,500 | 
barrels, against 147,110 the previous week, which was then considered 


very small. The production has not fallen below 100,000 barrels at 
any time this year until now, and the Northwestern Miller predicts 
an output of 150,000 this week. The Superior-Duluth figures of 
production are low, but not remarkably, while prices are again 
reduced. There has been much talk of unsound flour in stock at this 
city, but Produce Exchange officials deny the charges, and inspectors 
report the condition good. 


Corn.—News of the crop condition could scarcely be more favor- 
able, while the acreage is estimated the largest on record. Prices are 


much lower, about down to those of a year ago, but it is only sur” 
prising that the fall has not been greater, when wheat has collapsed 
so completely and the figures as to corn promise such a heavy crop. 

Provisions.—After an erratic market with sharp advances on 
insignificant reports, there was general weakness later with the 
cereals. The movement of live hogs raised the price to 5} on Tues- 
day, but this was not sustained, and the break in products took mess 
pork down $1 to $12.25, but 25 cts. was regained. 

Sugar.—Raws were advanced a sixteenth at the close last week, 
but speculation has not been sufficiently active to bring about any 


further change. The market is decidedly narrow, but so far as there 
is any tendency it may be considered in the direction of higher prices. 
The demand for refined is limited, but some new orders appear, and 
holders feel confident that changes will be in their favor. 
Cotton.—When the week opened a sixteenth was added to the 
price of middling uplands by speculation, and the quotation was 
sustained at 7.19 until Wednesday, when the Government report of 
condition appeared and a relapse to 7.12 followed, although traders 
insisted that they had no faith in the official statement of improved 
condition, which showed a gain of 1.3 points over the June report. 
The Texas crop is very low as compared with a year ago—76 
against 99, but still is not as low as many expected. An improve- 
ment over the statement of 1894 is reported in Virginia, Georgia 
and Tennessee, while Florida, Arkansas, South Carolina, Ala- 
bama and Mississippi are practically unchanged. The only States 
which report a heavy loss, except Texas, are North Carolina and 
Louisiana. The statement of visible supply given below shows that 
the decrease during the first week of July was larger than for the cor- 
responding week in the big crop year, 1892, but much smaller than 


last year: 
In U.S. Abroad & Afloat Total Dee. July 
1895 July 5......, 482,040 2,352,000 2,834,040 96,714 
1894 * 6....... 392,893 1,818,000 2,210,893 114,939 
1893 T.ccccce 493,120 1,832,000 2,325,726 79,407 
1892 8....... 698,873 1,994,000 2,692,873 81,928 
On July 5th 9,636,577 bales had come into sight, against 7,330,581 
bales last year and 8,933,650 in 1892. Since that date port receipts 
have been 5,97L bales, against 4,351 in 1894 and 16,176 three years 
ago. Takings by Northern spinners, from Sept. lst toJuly 5th, were 
1,987,111 bales against 1,518,786 last year, and 2,129,068 in 1892, 
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While great activity continues, particularly in textile industries 
and in iron, there are signsof slackening in the boot and shoe interest. 
Most labor controversies have been settled, in the woolen industry 
mainly against the workers, though, in some cases, wages have been 
advanced. But strikes grow more numerous, and one of great im- 
portance has begun in the carpet works at Philadelphia affecting 
several thousand hands, the weavers demanding an advance of 7} per 
cent. in wages. In nearly all cases difficulties in the iron interest 
have been adjusted. 

Fron and Steel.—The capacity of furnaces in blast July Ist 
was 171,194 tous weekly against 157,224 on the Ist of June, an increase 
of 13,970 tons. This marked advance brings the output up quite 


near to that of May, 1893, which was 181,551 tons weekly. In addition 
there has been a great decrease in unsold stocks, which have been 
reduced 194,750 tons to 543,382 tons July Ist, but this statement does 
not include the stock held by the large steel companies, which have 
been buying heavily to supply future wants. Prices are still 
udvancing, and the demand for structural iron far surpasses expecta- 
tions. Influenced by the recent advance, builders and traders are 
anxious to get in their contracts. Ore and coke are also firm and 
advances are expected. 


At New York No. 1 Anthracite pig sells at $14 and Southern at $13.50, 
and numerous contracts for structural iron and steel are reported, 
including one for 5,000 tons for a building at No. 2 Broadway. Busi- 
ness in cast pipe is good, and another advance is expected in bars, but 
for rails only a few small orders appear. At Philadelphia there is 
entire absence of large orders, but the business in the aggregate is 
heavy. A good demand is met for anthracite pig at $14, and billets 
are firm at $22.25, while finished iron is advancing, tank steel being 
quoted at 1.7 and refined bar at 1.2 cts. The demand for pig at Pitts- 
burg is larger than the supply, and while No. 1 foundry sells at 12.50, 
Bessemer has advanced to $14.40 and Grey Forge to $11.25. The 
structural mills are crowded with orders, beams selling at 1.5 and 
angles at 1.35 cts. The sheet mills are pushed with orders, buyers | 
trying to anticipate requirements for the year. In nails the demand | 
is so great that itis hard to buy wire at 1.55 per car load, while cut 
nails sell at 1.3ets. The market at Chicago has been more quiet though 
with some large sales, but there is liberal buying of bars, further 
advance being expected, several large orders for structural work, in 
all about 5,000 tons, have been placed, and an increase in production of 
plates is probable. Orders for rails are in small lots. 


| tartans and plaids, and napped fabrics in fair request. 


Minor Metals.—Tin has been advanced a little by speculation, 
but yielded to 14 cents. Copper is somewhat stiffer with considerable 
sales, 10.7 cts being bid. Lead is stronger at 3.35 cents. 

The Coal Trade.—aAnthracite coal is now selling in New 
York harbor at about $3 per ton, or 35 to 50 cents under the official 


circular. At this week’s meeting the sales agents of the anthracite 
railroads made no change in prices, merely reaffirming their previous 
vote to make the July output 75 per cent. of thatin June. A ripple 
of excitement was caused in the trade by the announcement that the 
ackawanna had reduced its tariff of carrying rates on coal. This 
action was taken to make the tariff conform to the price realized for 
coal, the intention being to have a tariffof about 40 per cent. of the 
tidewater selling price. The Lackawanna rates are arbitrary. but 
most other roads have a 40 per cent. contract with their operators. 


Boots and Shoes.—Shipments from Boston for the week, 
according to the Shoe and Leather Reporter, have been 88,885 cases 


against 67,069 last year. The movement continues larger than in any 
previous year, for two weeks amounting to 191,120 cases against 
167,326 in 1892. New orders have materially decreased, so that some 
manufacturers have been discharging cutters. While a great many 
can operate until September on orders received others are near the 
end. In wax and kip boots the advance deters buying. though in 
shoes there is lexs resistance. In split and oil grain shoes manufae- 
turers have orders for several weeks and in brogans ali are busy, 
though taking few new orders. In women’s grain and buff shoes the 
makers are gaining rapidly on their orders. though some have enough 
to last until September. Most makers of light women’s shoes are busy, 
but not taking many new orders, and the demand for cheap shoes is 
fair. In calf boots and shoes there are hardly any new orders 
reported. ‘ 

Wool.—Once more the sales far exceed the actual consumption 
of mills, amounting for the week to 12,714,000 pounds, against 
6,665,100 for the same week in 1892. In two weeks past the sales 
have been 16.885,109 pounds domestic, and 9.615.005 foreign. against 
6,665,100 domestic, and 5,321,450 foreign, in the same weeks of 
1892. During the past week the trading has been very heavy in 
domestic wool, buyers paying readily the higher prices demanded, 
because of the advance in similar wool abroad, and because returns 
from the London sales show that American buyers failed to get a 
large share, especially of the cross breds. Ohio XX is quoted at 18 
to 19 cents, and Ohio delaine at 20 cents, with fine unwashed at 11 to 
13 cents. Dealings in Territory wool have been much larger, but at 
New York the supply of domestic is inadequate, and most of the 
business has been in the finer foreign wools. At Philadelphia the 
manufacturers have little faith in the rise, and are buying very 
sparingly, but at Chicago it is reported that the London advance has 
set the country ablaze, and wool growers are demanding higher 
prices than ever. The demand for carpet wools is dead, no improve- 
ment in prices appearing, in part because the goods market gives no 
encouragement, but the strike which has just closed is likely to affect 
the demand materially. ‘ 


Dry Goods.—There has been some development of business in 
the cotton goods division of the market during the past week, but 


still the new demand has run within moderate dimensions for both 
staple and fancy lines. The tone rules firm despite prevailing 
quietude. and prices are well maintained, an occasional slizht advance 
even being quoted. New spring woolens and worsteds hare been in 
good request, and there is an improving tone in this department, 
although additional opening prices still show irregularly prices 
higher, lower and unchanged from last season. The market for silks, 
linens, hosiery and underwear has been in a quiet condition all week, 
with a steady tone throughout. The H. B. Claflin Co.'s statement for 
the first six months of the year shows net profits of $254,697, or nearly 
$12,000 more than for the corresponding period last year. 

Cotton Goods.—Business in brown sheetings and drills has 
been moderate, but inquiries for quantities have been renewed in 
some quarters. Prices are firm. and one make of 4-yard sheetings 
has moved up to4jc. Bleached cottons are firm, but unchanged in 
medium and fine grades with a quiet demand; 64 squares are harden- 
ing, and 4%c. is occasionally quoted for yard-wide makes. Wide 
sheetings firm, but quiet. Boston wide goods advanced 24 per cent. 
Cotton flannels and blankets move freely on old orders: new business. 
light, but tone very firm. Denims in quiet current request; Massa- 
chusetts denims advanced {c., other tickets firm at recent improve- 
ment. Ticks well sold, present demand moderate, prices firm. Other 
coarse colored cottons quiet and unchanged. Kid finished cambries 
steady on the basis of 3ic. for 64 squares. The following are fair 
approximate quotations: Standard drills, de. to djc. for Eastern, and 
4ic. to 5ic. for Southern makes; 3-yard sheetings, 43c. to 4ic¢.; 4-vard 
sueetings, 4}¢. to 4jc.; 4-4 bleached shirtings, 7ic. Kid finished 
cambrics, 64x64, 3ic. 

Print cloths inactive at 2jc., bid and refused for extras—no sales re- 
ported so far. Odds are firm, with moderate business. Stocks at Fall 
River and Providence, July 6th, 311,000 pieces (215,000 pieces extras), 
against 331,000 pieces (259,000 pieces extras) last week, 1,080,000 pieces 
(874,000 pieces extras) last year, and 244,000 pieces corresponding week, 
1893. Dark faney prints have been in fair demand, but firm, 
and Hamilton fancies advanced 2} per cent. Hamilton staples also 
advanced je., and other regular prints are firm, with an occasional 
upward tendency. Dark dress ginghams have been dull; soft finished 
Staple ging- 
hams quiet, but steady. —— 

Woolen Goods.—There has been a good attendance of whole- 
sale clothiers and other buyers this week. and liberal orders have been 
placed for new light weight woolens and worsteds. So far business has 
been largely confined to low and medium grade goods in cassimeres,,. 





cheviots, clays, and other staple lines, sales of finer grades above $1.23 
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veing restricted by the fact that a number of important lines in these 
have not been opened. ‘The price situation is still irregular, but the 
tendency of the market is towards improvement. For heavy weights 
there is a fair reorder demand readily met at previous prices as a rule, 
particularly in fancies. Cotton warp cassimeres have sold more readily, 
but satinets continue quiet. Spring overcoatings in better request at 
steady prices; cloakings without change. Flannels are firm. Ballard- 
vales advanced 2ic. per yard. Blankets unchanged. The strike 
among carpet mill operatives at Philadelphia has again unsettled the 
arpet situation. Woolen and worsted dress goods are firm, with 
reorders increasing. 

Warn Market.—The demand for cotton yarns has again been 
moderate, but the market continues firm. Worsted and mohair yarns 
held for higher prices. Jute yarns firm. 





STOCKS AND RAILROADS. 


Stocks.—The public manifested little interest in this week’s stock 
speculation, and the market remained a professional see-saw, except 
for the steady pressure to sell for both long and short account ina 
few of the industrials, which show large net declines. In the railroad 
list a number of stop orders caused occasional small declines, but the 
close showed few important changes in stocks selling over 00. Stocks 
of bankrupt properties suffered from offerings by holders who fear 
that they will shortly be called upon to pay large assessments in 
reorganization. Reading was prominent among this number, as 
conferences between the representatives of the general mortgage 
bonds and the junior securities were begun, Mr. Morgan taking part 
inthem. Noimportant intluenee was exerted by the sales of large 
amounts of Pennsylvania Railroad bonds and Southern Railway stocks 
abroad, telling of the continued demand there for American securities ; 
and the trunk line rate restoration and the Government crop report 
fell equally flat asa speculative factor. London did nothing of im- 
portance here in stocks. except on Wednesday, when it was a small 
buyer of St. Paul and Louisville & Nashville. The chief influence 
in the industrial group was the weakness of Chicago Gas, caused by 
rumors that President Lincoln would resign, and by the reported 
decision of the new management to pay no more dividends at present. 
The strength of foreign exchange encouraged a variety of bear stories 
of gold exports, most of which were based upon the shipment of French 
gold in transit from Cuba to Paris. 

The following table gives the closing prices, each day, for the ten 
most active stocks, with the average for sixty railroad securities. and 
fourteen industrial stocks. In the first column the figures are given 
for the last day of last year: 

1894 Mon. Tues. 

Atehison 4.2. 9.38 ¥.87 9.79 
€. B. Q -<o 86.12 85.62 
St. Paul 40 0 03.62 
Northwest ...... 97.00 99.2. 99.50 99.12 
Rock Island..... 61.62 72.50 72.25 72.00 
Reading 14.25 3. 19.50 = 18.3% 
BT .ncoscocess 89.3% 111.00 
: 74.00 53.87 
10.00 21.87 
34.37 36.79 
47.69 53.27 53.41 53.19 
cooce BASS 01.80 57.97 57.69 57.61 

‘Total Sales...... 58.989 110,116 250,139 299,496 325,314 275,443 248,000 

GBomds.—The railroad bond market showed no tendency to react. 
Some buying for reinvestment of July interest was noticed, and the 
ease of money resulted in corporation purchases. The sale of 
$5,000,000 Pennsylvania Railroad consolidated mortgage 3}s in London, 
this week, above par, was a forceful illustration of the decline in the 
interest return to the investor on choice bonds. Trading in bounds 
at the Stock Exchange this week averaged about $1.700,0uU per day, 
against $1,600,000 last week. A larger business in municipal bonds is 
promised. 

Railroad Earnings for the first week of July compare with 
the strike period last year, which will account for the large gain 
reported. In the following table is given the aggregate of gross 
earnings of ull roads in the United States which have reported for the 
past four weeks, with the percentage of gain or loss: 

1895. 1894. Per Cent. 
$5,942,159 $5.377,465 + 10.5 
5, 752.393 5,316,169 + 8.5 
$l roads, 4th week of June.. 7,240, 774 6,822,877 + 6. 
37 roads, lst week of July.. 3,696,523 2,614,057 + 45, 

For June complete returns for the month for many of the larger 
systems in different sections of the country show decided improve- 
ment compared with earlier returus for the month and returns for 
preceding months, The aggregate of gross earnings of all roads in 
the United States reporting for June, and for practically the same 
roads for preceding months this year, with the percentage of gain or 
loss this year compared with last and with 1893, is given below: 

Per Cent. 
1894 1893 
: — 13.2 


de 

t 14. —15.1 
1. 

+ 4 
‘ 


Wed. Thurs. Fri. 
10.50 10.12 10.12 
86.75 85.87 86.25 
69.50 68 75 638.75 
99.62 98.87 99.00 
72.75 71.87 72.00 
17.87 7 18.37 
111.62 7 108.00 
33.25 55.75 
4 A oY 21.00 
30.79 30.25 


53.20 


56.62 69.00 


Whiskey.... 
Electric 


Average 60 ..... 


73 roads. 2d week of June... 
71 roads, 3d week of June... 


1895 
SANuary .....020--. $32,645,143 
February .......... 29,730,741 
March...ccccccccce 39,116,527 
BEET .ccccccesccose TTT 


1994 
$32,312,956 
30,141,661 
34,704,718 — 12.1 
31,853.068 9 —I17 
MAY .csvcccccccccee SAD SIS 32,063,991 3 —138 
TEED ccneveesscsece See 30,360,278 = Mil 


In the following table the aggregate of gross earnings of all roads 
in the United States, reporting for the period ::«ntioned, is given. 








The roads are classified according to sections or classes of freights. 


Canadian and Mexican roads are printed separately. The figures fur 


this year only are printed, together with the percentage of gain or 
loss compared with the corresponding time last year and two years 
May — 
Per Cent. 

89 


ago: 











— June Nn re 
Per Cent. 
1895. 1893. 1895. 
$7,468,583 —14.9 $16,922,112 
883,843 —14.0 8,024,966 
4,303,024 —23.8 7 
5,344,250 
4,854,464 
7.320.570 


2. 839,637 
U. S...ce0-- $33,012,371 t 


Roads. 
Trunk lines.. 
Other East’n. 
Grangers.... 
Other West’n 
Southern.... 
South West’n 
Pacific ...... 


6,616,140 
8,265,545 


6,549,803 


$62,279.126 
1,441,423 
1,948,279 


Total all .... $35,887,630 +- 8.0 —13.1 $65,668,828 -+- 6.0 —14.0 
Railroad Tonnage on the trunk lines Eastbound from 
Chicago was about the same last week as in the preceding week. The 


Western railroad troubles last year reduced the tonnage abnormally, 
and in 1895 the financial difficulties interrupted business. At Indiana- 
polis Westbound traffie for early July is reported surprisingly large 
in both low and high class freights. In the following table is given 
the Eastbound tonnage movement from Chicago and loaded cars 
received and forwarded at Indianapolis and St. Louis. .From Chicago 
and Indianapolis the report is for the even week ending at the date 
given, but for St. Louis the week ends the following Thursday: 

Chicago Eastbound. —-Indianapolis.\ —St. Louis.~ 

Tons. Tons. Tons. Cars. Cars. Oars. Cars. Cars, 

189%. 1894. 1893. 1895. 1894. 1895. 1895. 1894. 

45,780 45,861 59.670 18,082 17,034 17,445 30.245 29,013 
June 22. 52,402 44.599 55,246 17,565 15.595 17,266 29,915 28,526 
June 29. d8,97t 42,982 47.499 18.201 14,191 16.625 30,145 7 
July 6.. 56,946 11,666 45,793 17,512 7,649 14,427 30,135 

Gailrord News.—The New York & New England has been 
sold under foreclosure to the reorganization committee for $5,000,000. 
The new company will be put in full control of the property at an 
early day. 

The Cincinnati, Dayton & Ironton. the Cincinnati, Dayton & 
Chicago, and Cincinnati, Hamilton & Dayton have been formally 
consolidated. 

The Pennsylvania has sold $5,000,000 consolidated 3) per cent. fifty 
year mortgage bonds, to retire maturing issues bearing a higher rate 
of interest. 

A conference between J. Pierpont Morgan and the Reading re- 
organization committee was recently held, and some active movement 
to relieve that corporation from its financlal diffisulties is expected. 

A modification of the Valley R.R. Company’s reorganization plan 
has been proposed by increasing the guaranteed gold bonds from 
$5,900,000 to $6,000,000. 

A receiver has been appointed for the Humeston & Shenandoah. 
The road is 112 miles long, stock $4,026,000, debt $2,800,000. 

The Railroad Gazette computes new orders for freight cars so far 
this year at 25,000 cars, cost $10,000,000. 

A receiver has been appointed for the Bellaire, Zanesville & Cin- 
cinnati, length of road 112 miles, capital stock $1,627,910, debts 
$1,000,000. 

The Columbus, Sandusky & Hocking has been placed in the hands 
of a receiver. The road is 272 miles long, capital stock $7,363,134, 
debt $8,500,000. 
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Canadian ... 1,516,000 
Mexican .... 1,359,259 








Week. 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 253, and in 
Canada 35, total 288, against 219 last week, 278 the preceding week, 
and 206 the corresponding week last year, of which 247 were in the 
United States and 49 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

July 11, 95. 


Over m Over im... 


$5.000 
Bast.... 11 4 10 88 
South... 5 63 51 i) 72 
West... 12 ia 36 10 65 
Pacific .. 3 24 f 20 3 21 


July 4, ’95 June 27, ’95. July 12, ‘94 


ver m.,. Over 
$5,090 Total. $5,000 Total. 
14 


OT 


[ioe = 253 33 = =195 36 
Canada. — 35 1 24 — 

Two bank failures are reported, the Shelby County Bank, Anna, 
Ohio, and the Citizens’ Bank, Tina, Mo., capital $20,000. The only 
important commercial failure is the Rice-Blake Lumber Co., Buffalo, 
liabilities $121,000. 

The following shows by sections the liabilities thus far reported of 
firms failing during the first four days of July. The liabilities are 
separately given of failures in manufacturing, in trading and in other 
failures, not including those of banks and railroads: 

Four days of July. 
No. Total. Mnfg. 
OMe wcccsccse OF $162,600 $75,800 
Dessecss & 305,698 15,000 120,698 
— = 790,202 295,634 494,568 
$386,434 


Other. 
$170,000 


Trading. 
$86,800 





$1,258,500 $702,066 


17,594 17,594 - 


Canada ...... 


ee OS ee 
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GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of 
exports from this port for the week ending July 9, and imports for 
the week ending July 5, with corresponding movements in 1894, and 
the total for the previous four weeks, and year thus far, and similar 


figures for 1894: Exports. Imports. 


1894. 
$6,388,536 
26,656,805 27,641,992 38,795,174 26,533,178 
179,826,059 194,780,961  267,756.085 224,763,044 


The half year has opened with a much smaller outward movement 
of merchandise, the loss from last week amounting to nearly two 
millions. Imports are also lower, in fact the smallest in some months. 
The figures are but $300,000 smaller than those of a year ago, how- 
ever, the loss occurring in sugar and coffee, besides balancing a gain 
of $1,160,000 in dry goods. 


Bank Exchanges.—The aggregate of bank exchanges for 
the week at the thirteen leading commercial ventresin the United 
States. outside of New York City, is $413.705.378, an increase of 
20.2 per cent. compared with last year, and of 2.7 per cent. compared 
with the corresponding weekin 1892. The daily average for July 
to date is 5.8 per cent. larger than in the corresponding period of 
1892. Of the larger cities New York. Boston, Chicago and San Fran- 
cisco report especially heavy gains over last year: and for New York. 
there is a substantial increase over i892. San Francisco reports a loss 
compared with 1892. Payments through the banks are generally 
larger than last vear and 1892, at ail the leading commerical centres. 
except at the South, and at San Francisco compared with 1892, Be- 
low are given the exchanges for three years, with percentage of gain 


or loss this year compared with last, also with 1892, and the daily 
averages with percentages of gain and loss: 
Week. Week. Per Week. 
July 11, ’95. July 12,94. Cent. July 14, ’92. 
$108,699,876 $86,996,156 fea $102,877 ,287 


Per 
Cent. 
+ 5.7 


Boston....... 
Philadelphia . 
Baltimore.... 
Pittsburg .... 
Cincinnati ... 
Cleveland.... 
Chicago 

Minneapolis . 
St. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 
San Francisco 


— 


72,222,676 68,790,870 40,824.329 . 

16,570,789 16,252,938 14,905,585 
17,627,310 15,463,754 
15,024,550 14,693,400 
6,867,592 9,338,270 
105,738,506 74,265,926 
7,979,671 9,462,321 
26,985,332 23,888.468 
9,993,491 9,615,808 
6,297,295 7,189,926 
7,621 629 


7,361,048 
8,073,845 


mm 


bt be 








- 


1894. + 


$7.839.435 


1895. 
$4,899,937 


1895. 
0 $7,522,737 6,116,066 
103,782,241 
7,424,513 
25,090,794 
10,298,466 
7.288.055 

7, 344.913 
16,861,097 


$402,783,328 


632,995,917 


5. 
1. 
+14. 
2. 
3 
2 


+ 
+38 


+ 


Year eeneeeneneaaeneaee 


$9 99 IDO Pom 


—_ 


0 
3 
0 
3 
28.6 
42.4 
38.7 
13.0 
9 
- 
+ 
6 


Poubooos ons 


eS 
PNRSOR= wor 


3. 

3. 

12. 

3 

12,737,242 . 


4 








$344,153,311 
454,705,132 


+-20.2 
+53.5 


4.39.2 $1,035,378,845 


+-34.7 


+4 
Spo 
~s 


New York ... 698,139,622 








Total all ...$1,111,845.000 
Average daily: 
July to date.. 


$798,858,443 


= 


$199.380,000 $148.136,000 
162.214.000 = 125,052.000 +00 173.955,000 
' 172,756,000 156,654,000 -+26.4 178,057,000 
Beena.—The semi-annual statement of the New England Loan and 
Trust Co., New York, published elsewhere, shows total assets of 
$5.517.636. of which #4,978.884, is loans on real estate. The fore. 
closure accountis given as only $57,669, and over-due interest due the 
The undivided profits are $111,518. 


$188,457 ,000 


I+ + 
CODON 
Pea - 


| 
¢ 





22.2973 
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UCARTERLY REPORT of the 


BANK OF AMERICA, on the. 


morning of the «9th day of May, 1895. 
RESOURCES. 
Loans and discounts, less due from 
NE. og soc <cevnessnccésesecses EEE 
Due from directors...............--- 45,000 
CREE, . gcse se kccceengeeconneaens es 494 
Due from trust companies, State and 
Wenn, WHE. «oo scencacecsenccac 
Banking house and lot 
Tnited Stutes bonds................-. 
Stocks and bonds.......cccccccccccee 
Specie . 
U.S. legal-tender notes and circula- 
ting notes of National banks......- 
Cash items, viz.: 
Bills and checks for the next day's 
exchanges. .......-- -$38,519,568 00 
Other items carried as 
cash 


1,032,234 5: 
900,000 
162.532 

1,246,665 : 

2,842,942 : 


5,766,647 


126.861 50 


3,646,429 50 








$34,108,109 78 
rag 9 agg men 
apital stock paid in, in cash.......- $3,000,0 0) 
Sap Ylus fund . 1,500,000 OU 
Undivided profits (net) . 796.603 70 
Due depositors, as follows, viz. : 
Deposits subject to 
Hs weccccccccee~ -14,587,680 35 
Demand certificates of 
deposit 
Certitied checks...... 
Cashier’s checks out- 
standing 


27,590 00 

1,683,817 33 

425,768 61 
16,724,866 29 
9,742,791 38 
2,342,792 41 
1,056 00 





Due trust companies, State and Na- 

tional banks ...........0-eeeeee eens 
Due Savings banks..... ecesasesooses 
Unpaid dividends 





$34. 108.109 78 
State of New York, County of New York, ss.: 
WILLIAM H. PERKINS, President, and WALTER 
M. Benxkr. Cashier, of the Bank of America, 
a bank located and doing business at Nos. 44 and 
46 Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true 
statement of the condition of the said bank before 
the transaction of any business on the 29th day 
of May, 1895; and they further say that the 
business of said bank has been transacted at the 
location required by the banking law (Chap. 689 
Laws of 1892), and not elsewhere; and that the 
above report is made in compliance with an official 
notice received from the Superintendent of Banks, 
designating the 29th day of May, 1895, as the day 
on which such report shall be made, that deponents 
knowledge of the correctness of the foregoing 
report is derived from a constant familiarity with 
and inspection of the affairs of said corporation, 
and that said report was prepared under deponents 
ervision. 

eee SP \WWILLIAM H. PERKINS, President. 

WALTER M. BENNET, Cashier. 
verally subscribed and sworn to, by both de- 

again the third day of June, 1895, before me, 

Cuas. D. CHICHESTER, 

Notary Public (No. 117). 





Semi-Annual Statement 


OF THE 


NEW ENGLAND 


LOAN AND TRUST CO. 


Mutual Life Building, 34 Nassau St., 
New York, 
JUNE 29, 1895. 
ASSETS. 


$4,978,884 80 
15.392 80 
3,442 50 
57,660 50 
9,325 00 


Loans upon real estate 

Loans upon collateral security 

Loans upon personal security. 

Foreclosure account 

Stocks and bonds 

Interc st advanced upon mort- 
CE sv ccncceccesesessceescocece 

Real estate 


28,273 13 
317,177 95 
8,120 OS 
U.S. Government 
new coupon 4s.812,000 00 
Due on securities 
28,900 00 
58,459 46 





99,359 46 
$5,517,636 22 
LIABILITIES. 


Capital fully paid .......... --- $825,000 00 
Undivided profits 111,518 73 
Debenture bonds outstanding. 4,253,643 00 
Due te banks and bankers... 145,000 00 
Deposits for investment and 
other purposes 
Due to branch offices 
Drafts by lending agents..... 





167,407 71 
12,599 33 
2,467 45 


$5,517,636 22 





This company offers investors its own Debenture 
Bonds, which bear six per cent. interest payable 
semi-annually. Over four millions of these secu- 
rities passed through the panic and depression of 
the last two years without giving their holders the 
slightest cause for uneasiness. There are no safer 
securities in the market. 

We have facilities and correspondents which 
enable us to care for and col ect mortgages cov- 
ering property in any of the States west of the 
Mississippi. 





Spencer [Trask & Co. 


BANKERS, 
27 & 29 Pine St.. New York, 
State § James Sts., Albany. 
Stocks and Bonds bought and sold on commission, 
INVESTMENT SECURITIES. 
Correspondence Invited. 


UNION TRUST CO.,, 


DETROIT, Micu. 
CAPITAL, $500,000. ALL PAID IN. 
D. M. Ferry, Pres. 





ELLWoop T. Hance Sec’y. 





BANKS. 


The Gentral National Bank 


OF THE CITY OF NEW YORK. 
Capital, 2,000,000 00 
Surplus and Profits, 506,745 62 
This Bank will be pieased to receive the accounts 

of mercantile tirms, individuals, banks and corpo- 


rations. 

EDWIN LANGDON, President. 

C. S. Youne, Lewis S. Lek, 
Cashier. Asst Cashier. 











FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND, 
CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 
RESERVE FUND, 340.200 

@ $4.86 = £1. 





Foreign Exchange and General Banking Business, 








SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U. S. A, 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS. 
CHILAGO. | NEW ORLEANS. 





PARIS. 
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FINANCIAL. 


| 


FINANCIAL. 





KOUNTZE BROTHERS, 
BANKERS. 
120 Broadway. 
) BUSINESS TRANSACT 
LETTERS OF CREDIT 


| ter the use of travelers. available in all 
parts of the world. 


Redmond, Kerr & Co. 


BANKERS, 


New York Steck Exchange, 
Di ALEKS IN 


GOVERNMENT, 
RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


Men: 


ers of the 


New York, Boston, Philadelphia, 





JNO. C. LATHAM, JR., 
Member N. ¥. Stock Exchange 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL 


CHas. FRASER 


STREET, NEW YORK. 





UNITED STATES, STATE, 
CITY AND COUNTY 
BONDS 


BOvUGHT AND SOLD. 


New Investment List Ready and Mailed on 
Application, 


N. W. HARRIS & CO.. 


is WALL SI., N.Y. 70 STATE ST., BOSTON. 





R. J. KIMBALL & CO.,, 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent. per annum 
interest on advances made in carrying Railway 
Stocks during the prevailing ease in money. 
Accounts solicited. 





KEAN & VAN CORTLANDT, 
BANKERS, 
SS WALL ST. NEW WORK, 


INVESTMENT SECURITIES. 


CLAPP & COMPANY, 
_ BANEKERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
*rovisions. 








WHITAKER & HODGMAN, 


BOND AND STOCK BROKERS, 


300 N ‘. Fourth Street, St. Louis. 


INVESTMENT SECURITIES. 
HIGH GRADE COMMERCIAL PAPER, 


ED, | 


FINANCIAL. 





United States Cordage Co. 


REORGANIZATION. 


New York, July 12, 1895. 


The undersigned, at the request of 


number of holders of the securities of the UNITED 


| STATES CORDAGE 
time for the deposit of securities to and in- | 


Chicago. | 


| the 


' reore 





COMPANY, have extended 


cluding Julw 26th, 1895, under the 


ranization : 


plan of 


1. The plan preposed was arrived at after a care- | 
| ful examination of the property and business of the 


Cordage Company. by disinterested persons a 


| miliar with the business and competent to j .dge. 
| 2. The total of fixed charges proposed by the | 
| plan is the limit which the reorganized company 


RAILROAD & STREET | 


should assume, and all that a consideration for the 
Warrant. 

3. New capital, as proposed in the present plan, is 
absolutely necessary, and at an early day. 

An underwriting in full has been ob ai: ed; no 
other plan is proposed, and no other underwriting 
exists ; and an abandonment of the plan, with a 
subsequent closing of the going business of the 
Company, would be simply disastrous. 

Deposits to be made with the Manhattan Trust 
Company of New York as follows: 
First Mortgage Bonds, without assessment. 
Guaranteed Stock, with first instalment of 
&5.00 per share. 
Preferred Stock, 
$2.50 per share. 
Common stock, 
81.25 per share. 
Deposits of the above securities will not be re- 
ceived after JULY 26TH, 1895, except in the 
discretion of the Committee, and subject to such 
penalties as may be prescribed. 
FRANK K, STURGIS, 
WILLIAM BARBOUR, 
JOHN I. WATERBURY, 
Committee, 
JOHN L. CADWALADER, Esq., Counsel. 
T. H. WENTWORTH, Secretary. 


with first instalment of 


with first instalment of 





To Bondholders of the 


UNITED STATES CORDAGE 
COMPANY. 


A plan of reorganization has been formed 
under which you have been invited to deposit 
your bonds with the Manhattan Trust Com- 
pany. It appears to be the best of which 
circumstances admit. New money has to be 
raised, and no plan to raise it. except by a 
We 


deposited our bonds and those we represent, 


first lien, has yet been suggested. have 
and advise the prompt acceptance of this 
plan and the deposit of bonds under it as the 
only means, in our judgment, of averting 
further heavy loss. We believe that if the 
mills are closed and the business of the com- 
pany passes to competitors, further disaster 
will result to the bondholders, 


New York, July 12, 1895. 


J. P. MORGAN & CO. 
Ww. W. SHERMAN, 
Pres t of Xat'l Bk. Commerce. 
G. G. V WILLIAMS, 
Prest. Chemtnical Nat’l Bank, 
DUMONT CLARKE, 


Prest. American\Exchange Nat’l Bank. 





a large | 





FIRST NATIONAL BANK, 


OF CHICAGO. 


S3,000,000 
<3.000,000 


Capital, 
Surplus, 


= Lod 

Foreign Exchange. Bonds. Aeccunts of 
Merchants, Corporations. Bauks and bankers 
solicited. 


AMERICAN EXCHANGE BANK 


ST. LOUIS. 
Capital, $500,000 Surplus, $325,000 
WALKER HILL, President. 


ALVAH MANSUR, Vice-Pvesident. 
L. A. BATTAILE, Cashier, 





| Best organized Collection Department in Missouri, 
interests of bondholders and stockholders alike will | 


FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, - - $1,000,000. 
Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 


F. G. BIGELOW, President. F.J KIPP, Cashier 
WM. BIGELOW, Vice-Pre-t FF. E. KRUEGER, 2d Asst -Cash 
DIRECTC RS. 
H y ANE 
-“ULIUS GOL f., 
Ww M. BIG ELOW, 


C F PFISTRE, 
F VOGFI.. Ir., 
E. MARINER. 


H. H. CAMP. 
B K. MILLER, 
F.G BIGELOW, 





“INSU RANCE. 


VERCANTILE. CREDIT SARINTEE 0 


Deposited with ion Dept. State of N LY. ean 000, 
HEAD OFFICE, 253 BROADWAY, N. Y. 


AGENCIESIN ALL THE PRINCIPAL CITIES 
lssues Policies insuring merchants against losses 

through the tailure of their customers. 

Wm. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y, 


Losses paid in 1894, $168,777 























SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
SPORTING GOODS 
OF EVERY DESCRIPTION, 


E. C MEACHAM ARMS C0., 


ST. LOUIS, Mo. 








DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of. D. & S. LICORICE 
361 & 363 WASHINGTON ST, NEW YORK. 


BANK VAULTS. 
SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 
Round and Flat Bar s =, 5- ply Plates and Angles 
FOR SAFES TS, &c. 


Cannot Ne Sawed, Cut or Drilled, and positively 
Burglar-Proof, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 
Sole Manufacturersinthe U.S. Brooklyn, N.Y, 
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